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EHFRPLQJ SDUW RI WKH ERXUJHRQLQJ LQIRUPDO RU ³XQRUJDQL]HG´ VHFWRU DQG LQPDQ\ FDVHV UHPDLQHG LQYLVLEOH WR
SROLF\SODQQHUVDQGGHFLVLRQPDNHUV

0LQLQJ KDV EHHQ SUDFWLFHG LQ WKH 3KLOLSSLQHV ORQJ EHIRUH WKH FRPLQJ RI:HVWHUQ FRORQL]HUV 7KH FRXQWU\
DFFRUGLQJ WR0LQHV DQG*HRVFLHQFHV%XUHDX LV D VLJQLILFDQW SURGXFHURI FRSSHU JROG FKURPLWH DQGQLFNHO LQ
JOREDO PDUNHW ,Q IDFW $60 KDV VXEVWDQWLDO FRQWULEXWLRQV LQ WKH HQWLUH PLQHUDO H[WUDFWLRQ LQGXVWU\ LQ WKH
3KLOLSSLQHV$60SUROLIHUDWHVLQPRUHWKDQKDOIRIWKHFRXQWU\¶VSURYLQFHVDQGLQYROYHVEHWZHHQWR
 SHRSOH (VWUHOOD*XVW  'HVSLWH WKH PXVKURRPLQJ PLQHUDO H[WUDFWLRQV GRWWLQJ WKH 3KLOLSSLQH






WKLV LQGXVWU\ F SURYLGH H[SODQDWLRQV RQ ZK\ SHRSOH ZHUH HQJDJHG LQWR WKLV LQGXVWU\ DQG G GHVFULEH WKHLU
FRQWULEXWLRQV WR WKHHFRQRPLFZHOOEHLQJRI WKHLU UHVSHFWLYHKRXVHKROGV7KH ORQJ WHUP LPSOLFDWLRQVRIFXUUHQW
LVVXHV DQG FRQFHUQV ZHUH DOVR LQLWLDOO\ LQYHVWLJDWHG 7KH QDWXUH RI WKLV VWXG\ LV H[SORUDWRU\ DQG GHVFULSWLYH
XWLOL]LQJHWKQRJUDSKLFUHVHDUFKPHWKRGVQDPHO\FRPPXQLW\LPPHUVLRQ IRFXVJURXSGLVFXVVLRQNH\LQIRUPDQW
LQWHUYLHZSDUWLFLSDQWREVHUYDWLRQDQGSKRWRGRFXPHQWDWLRQ5HVXOWVRIWKLVZRUNPD\VHUYHDVDVSULQJERDUGLQ





1RW WRR IDPLOLDU WR PDQ\ KXJH YROXPHV RI PLQHUDOV DUH H[WUDFWHG E\ DUWLVDQDO DQG VPDOO VFDOH PLQLQJ
$FFRUGLQJ WR /DKLUL'XWW PRUH WKDQ PLOOLRQ SHRSOH ZRUOGZLGH DUH GHSHQGLQJ RQ WKH H[WUDFWLRQ RI
PLQHUDO UHVRXUFHV RQ LQIRUPDO EDVLV RXWQXPEHULQJ WKRVH LQYROYHG LQ IRUPDO PLQLQJ RSHUDWLRQV 7KLV PLQLQJ
VXEVHFWRU LV JHQHUDOO\ FDUULHG RXW E\ WKH SHRSOH ZRUNLQJ ZLWK VLPSOH WRROV DQG HTXLSPHQWV XVXDOO\ LQ WKH
LQIRUPDOPDQQHURXWVLGHWKHOHJDODQGUHJXODWRU\IUDPHZRUN0LQLQJ0LQHUDOVDQG6XVWDLQDEOH'HYHORSPHQW±
)LQDO 5HSRUW QG $60 RIWHQ SURYLGHV PDQ\ SRVLWLYH WKLQJV WR WKH FRXQWU\ OLNH VXEVWDQWLDO HPSOR\PHQW
GLYHUVLILHGLQFRPHVRIUXUDOSHRSOHUHGXFHVUXUDOXUEDQPLJUDWLRQDQGWKHLQFRPHVDQGVDYLQJVJHQHUDWHGLQWKH
VHFWRUFDQFRQWULEXWHWRUXUDOGHYHORSPHQW006'QG,QWKHVDPHVWXG\UHYHDOHGWKDW LQ,QGRQHVLDDQGWKH





HFRQRPLF DFWLYLW\ WRPDQ\7KLUG:RUOG FRXQWULHV DQGZRPHQSOD\YDULRXV UROHV LQPLQLQJ IURPRSHUDWLRQRI
KHDY\ PDFKLQHU\ WR DUWLVDQDO PLQLQJ SURFHVVHV ,Q VHYHUDO $60 FRPPXQLWLHV LQ $VLD PHQ DUH RIWHQWLPHV
RXWQXPEHUHGE\ZRPHQZRUNHUV,Q,QGLDIRULQVWDQFHZRPHQDUHZHOFRPHVLQFHWKH\DUHGHSHQGDEOHWRHQVXUH
TXDOLW\ SURGXFWLRQV DQG WKH\ GR QRW LQGXOJH LQ H[FHVVLYH PLQLQJ /DKLUL'XWW  ,Q 3DSXD1HZ*XLQHD
ZRPHQ RIWHQ IRXQG WKHPVHOYHV ZRUNLQJ LQ PLQLQJ VLWHV GXH WR H[WUHPH SRYHUW\ DQG OLPLWHG DOWHUQDWLYH
OLYHOLKRRGV$60KDVDOZD\VEHHQDWWUDFWLYHWRPDQ\EHFDXVHWKLVGRHVQRWUHTXLUHVWDUWLQJFDSLWDOEXWSURPLVHV




ELDVHV DQG GLVFULPLQDWLRQV %HFDXVH RI WKHLU ODFN RI IRUPDO DQG LQIRUPDO WUDLQLQJV ZRPHQ KDYH GLIILFXOW\ LQ
REWDLQLQJILQDQFLDOVXSSRUWIURPFRPPHUFLDOLQVWLWXWLRQVDQGPRVWRIDOOWKH\KDYHQRYRLFHLQGHFLVLRQPDNLQJV
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
LQFOXGLQJRQ WKHFRQVXPSWLRQRIHDUQLQJV IURPPLQLQJ .ULPEX0RUHWWL:RPHQDUHRIWHQWLPHV
SDLG OHVV FRPSDUHG WR WKHLUPDOH FRXQWHUSDUWV EXW WKH\ GR QRW FRPSODLQ VLQFH WKH\ DUH QRW H[SHFWHG WR GR VR
/DKLUL'XWW  3UL\DGDUVKL  )XUWKHUPRUH WKHVH ZRPHQ DUH YXOQHUDEOH WR VH[XDO DGYDQFHV DQG
H[SORLWDWLRQV

$QRWKHU VLJQLILFDQW SOD\HUV LQ PLQLQJ LQGXVWU\ DUH WKH FKLOG ODERUHUV &KLOG ODERU LV GHILQHG DV ZRUN WKDW
GHSULYHV FKLOGUHQ RI WKHLU FKLOGKRRG WKHLU SRWHQWLDO DQG GLJQLW\ DQG LV KDUPIXO WR SK\VLFDO DQG PHQWDO
GHYHORSPHQW/LP,QWKH,/2DGRSWHGWKH&RQYHQWLRQWKH³:RUVW)RUPVRI&KLOG/DERU´DQG
ZRUNLQJ LQ PLQHV LV RQH RI WKHVH ZRUVW IRUPV $OWKRXJK WKLV FRQYHQWLRQ KDG EHHQ UDWLILHG LQ  E\ 
FRXQWULHV\HWDQXPEHURIFKLOGUHQLQYROYHGLQWKLVW\SHRILQGXVWU\FRQWLQXHWRLQFUHDVH:RUOG0LQHV0LQLVWULHV
)RUXP7KHHFRQRPLFFRQGLWLRQRIWKHKRXVHKROGDFFRUGLQJWR/LPLVWKHPRVWLPSRUWDQWIDFWRU






$V RI  WKLV YLOODJH KDV D WRWDO SRSXODWLRQ RI PDGH XS RI  KRXVHKROGV $URXQG  RI WKH
SRSXODWLRQ DUH &KULVWLDQ PLJUDQWV ZKLOH WKH UHPDLQLQJ SRUWLRQ LV FRPSRVHG RI OXPDGV DQG0RURV WKH HWKQLF
JURXSVLQGLJHQRXVWRWKHSODFH$OPRVWDOOUHVLGHQWVSULPDULO\GHSHQGRQILVKLQJDQGRQO\DKDQGIXORIWKHPKDYH
VPDOO IDUPSORWVEDVLFDOO\XWLOL]HGIRUVXEVLVWHQFH IDUPLQJ$OWKRXJKPDJQHVLWHPLQLQJRSHUDWLRQ LQ WKHDUHD LV
VHDVRQDOKXJHSRUWLRQRIWKHUHVLGHQWVDUHHQJDJHGLQWRWKLVLQGXVWU\IRUVHYHUDO\HDUVDOUHDG\$VHDUO\DVV
PDJQHVLWHPLQLQJRSHUDWLRQKDVEHHQFDUULHGRXW±ERWKOHJDODQGLOOHJDO7KHHUUDWLFPLQLQJRSHUDWLRQSDWWHUQV




SLWV ZLWK DYHUDJH RI  PHWHUV GHHS VSDQQLQJ IHZ PHWHUV ZLGH 7KLV LQGXVWU\ LV SULPDULO\ D IDPLO\EDVHG
DFWLYLW\ZKLFKDOOPHPEHUVRIWKHKRXVHKROGVDUHGLUHFWO\LQYROYHG3HRSOHFDUU\RXWWKLVDFWLYLW\ZLWKWKHXVHRI
SULPLWLYH DQG VLPSOH LPSOHPHQWV DQG WKH\ VHOGRPXVHSURWHFWLYHJHDUV0RVW RI WKHPLQLQJ VLWHV DUHSULYDWHO\
RZQHG7KXVPLQHUVQHHGWRSD\³UR\DOWLHV´WRWKHORWRZQHUV7KHUHDUHQRVHWRIVWDQGDUGVIRU³UR\DOWLHV´EXW
UDWKHUGHSHQGRQWKHDJUHHPHQWDPRQJWKHORWRZQHUVDQGWKHPLQHUV'XULQJWKHDFWXDOILHOGZRUNWKHRSHUDWLRQV
ZHUHGRQH ULJKW DW WKH VKRXOGHU RI WKHQDWLRQDO KLJKZD\GXH WR WKHQDWLRQDO URDG H[SDQVLRQSURMHFW7KLV URDG
H[SDQVLRQKDVIUHHGWKHSHRSOHIURPSD\LQJ³UR\DOWLHV´$OVRPLQHUVZHUHDOVRVSDUHGIURPH[HUWLQJPXFKHIIRUW
E\DOORZLQJWKHEDFNKRHVDQGEXOOGR]HUVGRWKHKDUGHVWSDUW±GLJJLQJ$OOWKH\KDGWRGRZDVWRZDLWDQGJHWWKH










SHUVRQZDVXVLQJDKHOPHW7KHUHKDGEHHQFDVHVRIPLQHUV VWUXFNE\ IDOOLQJ URFNVEXWEX\LQJDKHOPHW LVQRW











$OWKRXJK WKH PDJQHVLWH VWDUWHG WR RSHUDWH LQ V WKHUH KDG EHHQ QR UHFRUGV RI GHDWK GXH WR GLUHFW
SDUWLFLSDWLRQLQWKHDFWLYLW\$QXPEHURIVHULRXVLQMXULHVKRZHYHUKDYHEHHQUHSRUWHGGXHWRIDOOLQJURFNVFDYH
LQVDVZHOODVFXWVDQGZRXQGVGXHWRLPSURSHUKDQGOLQJRIVKDUSWRROV7KHHQWLUHPLQLQJRSHUDWLRQVLQJHQHUDO




7RROV    8VHV   
SLQEDU   XVHGWRH[WUDFWDQGEUHDNWKHRUHVLQWRVPDOOHUSLHFH
VDFNV   UHTXLUHGFRQWDLQHUZLWKZHLJKLQJIURPWRNLORVRIRUHV
URSHV   WLHGWRZDLVWWRVXVSHQGLQWKHFOLIIZKLOHGRLQJSDPDOEDJ
FUDWHVSODVWLFRUUDWWDQ XVHGLQFROOHFWLQJELJRUHV
SODVWLFFRQWDLQHURUEXFNHW XVHGLQFROOHFWLQJVPDOOHURUHV













*HQHUDOO\ ZRPHQ GR WKH SLFNLQJ FROOHFWLQJ DQG VDFNLQJ RU EDJJLQJ 6RPH VWURQJHU ZRPHQ DOVR GR WKH
SDPXDN DQGSDPDVDQ7KHSDPXDN LV XVXDOO\ GRQHZKHQ WKH\ UHVW XVXDOO\ DIWHU OXQFK RUZKLOH GRLQJ WKH
VDFNLQJ LQ WKH DIWHUQRRQ :RPHQ PD\ IHHO IRUWXQDWH LI WKH\ FRXOG PDQDJH WR JHW  VDFNV D GD\ :KHQ WKH
SDPDOEDJ LV WRR GDQJHURXV ZRPHQ VHUYH DV ZDWFKHUVJXLGHV VKRXWLQJ ZKHQ URFNV DUH IDOOLQJ WRZDUGV WKHLU
KXVEDQGV,QVRPHFDVHVWKH\DOVRGRWKHSDPDOEDJ




















WKH OLJKWHU ZRUNV OLNH VHJUHJDWLQJ VRUWLQJ DQG WUDQVSRUWLQJ WKH RUHV DQG F VHUYLQJ DV IRRG DQG EHYHUDJHV
VXSSOLHUV DV ZHOO DV FOHUNV DQG VHFUHWDULHV  /DKLUL'XWW  -XVW OLNH LQ RWKHU FXOWXUDO JURXSV ZRPHQ DUH
H[SHFWHG WRGR WKH KRXVHKROG FKRUHV LH FROOHFWLQJ IRRGZDWHU DQG IXHO ,W LV FXOWXUDOO\GLFWDWHG WKDWZRPHQ
KDYHWRWDNHFDUHRIWKHLUFKLOGUHQ,Q3XQWDOLQDRZRPHQKDYHWRZDNHXSHDUOLHUWKDQWKHLUKXVEDQGVWRSUHSDUH
FRIIHH EUHDNIDVW DQG WKH QHHGV RI VFKRROLQJ FKLOGUHQ :RPHQ PRYH WR WKH PLQLQJ VLWHV DURXQG  $0
EULQJLQJWKHIRRGRIWKHLUKXVEDQGVDQGRWKHUPHPEHUVRIWKHIDPLO\7KH\ZLOOSDUWLFLSDWHLQPLQLQJXQWLORU
$0DQGJREDFNKRPHWRSUHSDUHWKHOXQFKDQGGRRWKHUGRPHVWLFZRUNVOLNHZDVKLQJFORWKHV6RPHWLPHV





*HQGHU  'LUHFW3DUWLFLSDWLRQ ,QGLUHFW3DUWLFLSDWLRQ
       PDLQO\KRXVHKROGFKRUHV  
0HQ   KRXUV  OHVVWKDQKRXU
:RPHQ  KRXUV   KRXUV
&KLOGUHQ0DOH KRXUVGXULQJVFKRROGD\V KRXUV
   KRXUVZHHNHQGV	KROLGD\V KRXUV
&KLOGUHQ)HPDOH KRXUVGXULQJVFKRROGD\V KRXUV
   KRXUVZHHNHQGV	KROLGD\V KRXUV

/LNH WKHLU DGXOW FRXQWHUSDUWV FKLOGUHQ DUH GRLQJ WKLQJV DFFRUGLQJ WR WKHLU JHQGHU+RZHYHU LQ WKLV VWXG\
PDMRULW\ RI WKH FKLOGUHQ LQYROYHG LQPLQLQJ DFWLYLW\ DUH SDUWLFLSDWLQJ RQO\ DIWHU WKHLU FODVVHV LQ WKH DIWHUQRRQ
GXULQJ ZHHNHQGV DQG KROLGD\V 1HYHUWKHOHVV WKHUH DUH D QXPEHU RI FKLOGUHQ GURSSHG WKHLU VFKRROLQJ DQG DUH
IRXQGLQWKHVLWHVHYHU\GD\&KLOGUHQQRUPDOO\MRLQWKHDFWLYLW\DIWHUWKHLUUHVSHFWLYHFODVVHVLQWKHDIWHUQRRQIURP
WR30EXWGXULQJZHHNHQGVDQGKROLGD\VWKH\ZRUNIRUDQDYHUDJHRIKRXUVDGD\±DOPRVWWKHVDPH
ZRUNLQJKRXUVZLWKDGXOWPDOHV,QPRVWFDVHV WKH\ZRXOGGRDOPRVW WKHVDPHWDVNVZLWKWKDWRIWKHLU IDWKHUV
7KHUHDUHWLPHVWKDWFKLOGUHQDUHIRUFHGWREHDEVHQWIURPWKHLUFODVVHVDQGMRLQWKHLUSDUHQWVHVSHFLDOO\ZKHQWKH
IDPLO\KDV DQ LPPHGLDWH QHHG IRU FDVK7KH\ DUH DOVRREOLJHG WREH LQ WKHPLQLQJ VLWHVZKHQ WKHLU IDWKHUV GR
RYHUWLPHDWQLJKWVRWKDWWKHUHZRXOGEHVRPHERG\WRKROGIODVKOLJKWV0DOHFKLOGUHQVSHQGORQJHUZRUNLQJKRXUV
LQPLQLQJ VLWHV WKDQ IHPDOHV WKXV WKHLU GRPHVWLF UROHV DUH IDU IHZ WKDQ IHPDOHV 7KHLU GRPHVWLF UROHV LQFOXGH
IHWFKLQJZDWHUILUHZRRGDQGORRNLQJDIWHUWKHLU\RXQJHUVLEOLQJVRFFDVLRQDOO\0DOHFKLOGUHQKDYHPRUHWLPHWR
SOD\WKDQIHPDOHFKLOGUHQ)HPDOHFKLOGUHQVSHQGOHVVWLPHLQDFWXDOPLQLQJEXWGRPXFKRIWKHKRXVHKROGFKRUHV








 SHRSOH %XJQRVHQ  7KHUH DUH VHYHUDO UHDVRQV ZK\ SHRSOH DUH HQJDJHG LQ $60 PLQLQJ )LUVWO\
SRYHUW\KDVEHHQWKHSULPDU\IDFWRUWKDWSXVKHGSHRSOHWRZRUNLQPLQLQJVLWHV7KHODFNRIIRUPDOHGXFDWLRQDQG
WUDLQLQJV WR FRPSHWH IRU HPSOR\PHQW RSSRUWXQLWLHV LQ XUEDQ DUHDV DQG WKH YHU\ OLPLWHG DOWHUQDWLYH OLYHOLKRRGV
PDGH PLQLQJ DFWLYLWLHV YHU\ DWWUDFWLYH WR PRVW ORFDO UHVLGHQWV  6HFRQGO\ PLQLQJ ZDV WKH TXLFNHVW VRXUFH RI
PRQH\DQGDPDMRUDOWHUQDWLYHWRILVKLQJDQGIDUPLQJ$GD\RIZRUNLQPLQLQJVLWHLVJRRGHQRXJKWRVXSSRUWWKH
FDVK QHHGV RI D IDPLO\ WKH IROORZLQJ GD\  ,W LV DOVR DQ H[FHOOHQW RSWLRQ LQ UHVSRQGLQJ WR IDPLO\ VKRFNV OLNH








,QFRPHV IURP PLQLQJ ZHUH QRUPDOO\ KLJKHU WKDQ HQJDJLQJ LQ ILVKLQJ IDUPLQJ FDUSHQWU\ RU DQ\ RWKHU
DOWHUQDWLYHOLYHOLKRRGVWUDGLWLRQDOWRWKHORFDOUHVLGHQWV:KLOHWKHQDWXUHRI$60LQGXVWU\LQ3XQWDOLQDRUHPDLQV
VXEVLVWHQFHWKHHFRQRPLFZHOOEHLQJRIKRXVHKROGVGLUHFWO\HQJDJHGLQLWDUHIDLUO\EHWWHURIIWKDQWKRVHW\SLFDOO\





7KHRUHWLFDOO\ WKHKRXVHZLYHVDUH LQFRQWURORIKRXVHKROG LQFRPHV$VREVHUYHGDPRQJ IDPLOLHV LQPLQLQJ












KDUPVPD\ LQFOXGH OLIHORQJ GDPDJH RI SRVWXUH VXQEXUQ GXH WR SURORQJHG VXQ H[SRVXUH WHQGRQV DQGPXVFOH
LQMXULHVVNLQFXWVGHHSZRXQGVDQGPXVFOHSDLQV

$QRWKHUFRQFHUQ LV WKHHURVLRQRIVRFLDOYDOXHVDWWDFKHG WR WUDGLWLRQDO OLYHOLKRRGV WKDWDUHVORZO\YDQLVKLQJ
GXH WR WKH OXUH RI TXLFN PRQH\ LQ $60 7KH VRFLDO YDOXHV HJ SDWLHQFH DQG UHVLOLHQF\ RQ XQSUHGLFWDEOH
FLUFXPVWDQFHVOLNHSURORQJHGGURXJKWVDQGSHVWLQIHVWDWLRQVPD\HYHQWXDOO\IDGHDZD\)RUWXQDWHO\PRVWRIWKH
FKLOGUHQLQYROYHGLQPLQLQJDUHJHQHUDOO\VWLOOLQVFKRRO6DGWRVD\WKHUHDUHVRFLDOWKUHDWVWRVHYHUDONLGVWUDSSHG
LQ VHULRXVO\GLIILFXOW FLUFXPVWDQFHV$QXPEHURI VFKRRODJHGFKLOGUHQKDYH WXUQHG WKHLUEDFNV IURPDFDGHPLF
XQGHUWDNLQJV DQG RSWHG WR FRPPLW WKHLU WLPH DQG HQHUJ\ LQ PLQLQJ DFWLYLWLHV 7KLV LV WR VLPSO\ DXJPHQW WKH
ILQDQFLDOQHHGVRI WKHLU UHVSHFWLYH IDPLO\7KHSURVSHFWV IRUEHWWHU IXWXUHDIWHUH[WHQGHG\HDUV LQ VFKRRODUHQR
ORQJHUDWWUDFWLYHWRVRPHDQGMRLQLQJWKHPLQLQJLQGXVWU\LVIDUPRUHSUDFWLFDO




KHDOWK FRQGLWLRQ RI WKH DGMDFHQW FRDVWDO HFRV\VWHP 5DGL]  6RODPR  2WKHU WKDQ HQYLURQPHQWDO
WKUHDWVKXPDQORVVHVPXVWQRWEHXQGHUPLQHG7KHSRVVLELOLW\RIPDVVLYHODQGVOLGHVFHUWDLQO\SXWDOOWKHYLOODJHV
QH[WWRZKHUHPLQLQJRSHUDWLRQVDUHVLWXDWHGLQFRQVWDQWULVNV7KXVSROLF\LPSOLFDWLRQVRISUHVHQWV\VWHPLQWKH






PHQ WUDGLWLRQDOO\GRPLQDWH LQPRVWPLQLQJRSHUDWLRQV LQ WKLV VWXG\ZRPHQDUHHFRQRPLFDOO\HTXDOZLWKPHQ
EDVHG RQ WKHLU DFWXDO SDUWLFLSDWLRQ RQ PLQLQJ RSHUDWLRQV )XUWKHUPRUH ZRPHQ HQMR\ UHODWLYHO\ HTXDO
RSSRUWXQLWLHVDQGSRZHUZLWKPHQ'XULQJOHDQPLQLQJVHDVRQVPHQDUHDFWXDOO\RXWQXPEHUHGE\WKHLUZRPHQ
FRXQWHUSDUWV0HQKDYHPRUHGLUHFWLQYROYHPHQWLQWKHDFWXDOPLQLQJRSHUDWLRQVWKDQZRPHQEXWWKHODWWHUVSHQG
ORQJHU WLPH WKDQ WKH IRUPHU LQGRLQJ LQGLUHFWPLQLQJ MREV OLNHKRXVHKROGFKRUHVDQGGHFLVLRQPDNLQJV &KLOG
ZRUNHUV RQ WKH RWKHU KDQG DOVR SOD\ DPDMRU UROH LQ WKLV$60 LQGXVWU\'HVSLWH RI WKHLU DFWLYH SDUWLFLSDWLRQ
KRZHYHU WKH\ GR QRW KDYH FRQWURO RYHU WKHLU LQFRPH 7KHVH FKLOG ZRUNHUV DUH SK\VLFDOO\ VRFLDOO\ DQG
HFRQRPLFDOO\YXOQHUDEOHWRDEXVHVIURPDGXOWPLQHUV

$60 LV RQH RI WKH EHVW DOWHUQDWLYH OLYHOLKRRGV DPRQJ WKH UHVLGHQWV ZKR ODUJHO\ GHSHQG RQ VXEVLVWHQFH
IDUPLQJ DQG ILVKLQJ +RZHYHU $60 LV QRW HFRQRPLFDOO\ VXVWDLQDEOH GXH WR IOXFWXDWLQJ PDUNHW GHPDQGV IRU
PDJQHVLWH 7KH FXUUHQWPLQLQJ SUDFWLFHV DUH QRW HQYLURQPHQWDOO\ VRXQG RQ WKH FRDVWDO HFRV\VWHPRI WKH VWXG\
DUHD0LQLQJVLWHVDUHJHQHUDOO\XQVDIHIRUDOOPLQHUVLQYROYHGUHJDUGOHVVRIDJHDQGJHQGHUGXHWRWKHXVHRI
SULPLWLYHDQGVLPSOH WRROVDQGHTXLSPHQWVDQGRQO\D IHZRI WKHPDUHXVLQJ LPSURYLVHGSURWHFWLYHJHDUV7KH
RSHUDWLRQLVSRWHQWLDOO\GDQJHURXVWRDOOFKLOGZRUNHUVWKDW WKULYHLQWKHPLQLQJVLWHV$QRWKHUPDMRUFRQFHUQLV
WKH JUDGXDO ORVV RI VRFLDO YDOXHV E\ VORZO\ GURSSLQJ RWKHU WUDGLWLRQDO HFRQRPLF DFWLYLWLHV LQ IDYRU RI PLQLQJ
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